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MOTTO DAN PERSEMBAHAN 
 
-MOTTO- 
“Setiap apa yang kita lakukan membutuhkan pengorbanan, apapun itu jalani 
dengan ikhlas, dan berkorbanlah. Akan ada hasil diantara pengorbanan itu” 
 
“Aku adalah apa yang aku pikirkan, Selalu menjadi positif dalam melakukan 
apapun” 
 
“Ada saatnya kita harus belajar dari orang lain. Saling berbagi ilmu itu indah” 
 
“Apapun keadaan, masalah, dan hambatan, tetap semangat dan jangan putus 
asa” (Hitam putih) 
 
“Berhentilah mengeluh! Kalau pilihan sudah dijatuhkan tinggallah kita fokus di 
pilihan itu. Sepenuh hati. Tidak ada pikiran lain kecuali bekerja” (Dahlan Iskan) 
 
“Kegagalan biasanya merupakan langkah awal menuju sukses, tapi sukses itu 
sendiri sesungguhnya baru merupakan jalan tak berketentuan menuju puncak 
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THE DIFFERENCE OF DIVIDEND PAYOUT RATIO AND MARKET 
PERFORMANCE OF FIRMS WHICH MANIPULATE AND  





This research aims to provide empirical evidence of whether there is a 
difference of the dividend payout ratio and market performance of firms which 
manipulate and do not manipulate real activities at manufacturing firms, which 
are listed in Indonesia Stock Exchange period 2009 – 2011. Model of real 
activities manipulation that is used is based on Roychowdhury (2006). 
Researchers used regression models to determine the value of abnormal operating 
cash flow. There are two hypothesis in this study, the first hypothesis testing 
researchers using Wilcoxon – Mann – Whitney Test to notice any difference 
dividend payout ratio of firms which manipulate and do not manipulate real 
activities.  The second hypothesis test are also using Wilcoxon – Mann – Whitney 
Test to notice any difference market performance of firms which manipulate and 
do not manipulate real activities. Based on the results of the analysis show that 
many firms are manipulate real activities. So cash flow statement can be used as 
an indicator of whether the firms manipulate real activities. The first hypothesis 
test results found that there was no difference dividend payout ratio of firms 
which manipulate and do not manipulate real activities. And the second 
hypothesis test results also found that there was no difference market performance 
of firms which manipulate and do not manipulate real activities 
 
Keywords: The Real Activities Manipulation, Dividen Payout Ratio, Market 
Performance.
